Index Overview

GS Momentum Builder®
Multi-Asset 5S ER Index

Index Overview

Strategy Overview

The GS Momentum Builder® Multi-Asset 55 ER Index Ticker: GSMBMAS5S
('GSMBMASS"): RIC: GSMBMA5S
—Provides exposure to 14 ETFs whose underlying Thomson Identifier: .GSMBMAGSS (TBC)

indices track six asset classes including broad-
based equity, fixed income, emerging markets,
commodities, inflation, and alternative assets, and a
money market position.

—Seeks to provide exposure to price momentum of
the underlying assets selected by Goldman, Sachs
& Co. (Index Sponsor) to capture the highest
historical return, subject to constraints on
maximum weights and volatility management.

—Is rebalanced daily across the underlying assets
over the most recent
22 business days targeting a 5% volatility goal and
a realized volatility cap of 6%.

—Is calculated on an excess return basis over the sum
of i) a notional cash deposit at 3-month LIBOR,
compounded daily and ii) 0.65% per annum
servicing fee (accruing daily), with gross dividends
reinvested.

Index Sponsor:

Goldman Sachs &
Co.

Currency: usb
Number of Max. 15
Underlyers:

Volatility Target: 5.00%

Daily Volatility 6.00%
Control:

Index Calculator: Solactive AG

Index Base Date:

July 31, 2015

Launch Date:

May 16, 2016

“We are providing to you this reference to the Solactive AG website
(https://www.solactive.com/indices/?index=DEOOOSLA1Y87). This URL is a textual reference only and
the information on the Solactive AG website is not incorporated by reference into, or a part of, any
InspereX LLC materials. InspereXsM disclaims all responsibility for the information on the Solactive AG
website. InspereX*™ has not endorsed, approved or reviewed the information on the Solactive AG
website. Solactive AG serves as the calculation agent for the GS Momentum Builder® Multi-Asset 55
index. Goldman Sachs & Co. LLC is the sponsor of the GS Momentum Builder® Multi-Asset 5S index.
Securities offered through InspereX®™, Member FINRA/SIPC. InspereX™ is not affiliated with Solactive

AG or Goldman Sachs & Co. LLC.”

For Financial Professional Use Only. Not for Distribution to Individual Investors.
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GS Momentum Builder Multi-Asset® 5S ER Index

Index Composition

Asset Class Underyler Max

Asset Class Underlyer Name Ticker Max Weight Weight
SPDR S&P 500 ETF Trust SPY 50% 20%
iShares MSCI Japan ETF EW) 10%
iShares MSCI EAFE ETF EFA 20%
Fixed Income iShares 7-10 Year Treasury Bond ETF IEF 20%
iShares 20+ Year Treasury Bond ETF TLT 50% 20%
iShares iBoxx $ Investment Grade Corporate Bond ETF LaQD 20%
iShares iBoxx $ High Yield Corporate Bond ETF HYG 20%
iShares MSCl Emerging Markets ETF EEM 20% 20%
iShares Nasdaq Biotechnology ETF IBB 25% 10%
iShares US Real Estate ETF IYR 20%
iShares US Preferred Stock ETF PFF 10%
SPDR S&P Qil & Gas Exploration & Production ETF XOP 25% 20%
SPDR Gold Shares GLD 20%
iShares TIPS Bond ETF TIP 10% 10%
Goldman Sachs Money Market Position m:rnk(z 50% 50%

Selecting the optimal portfolio entails an automatic daily rebalancing process.
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v Step 1: On each index business day, test all possible portfolio combinations of underlying assets.

v’ Step 2: For each realized volatility look-back period (prior six months, three-months, and one month), consider only
those portfolios with a realized volatility of 5% or less.

v Step 3: Of the remaining portfolios, choose the portfolio for such realized volatility look-back period that has the
highest realized historical return over the prior nine-month, six-month, and three-month realized historical return.

v’ Step 4: Average the weights of each underlying asset in the three portfolios chosen in Step 3 to determine the
target weight of such underlying asset for that day.

v’ Step 5: Average the weights of each underlying asset over the most recent 22 business days of the optimized 5%
volatility portfolio to determine its daily weight for that day.

v' Step 6: On a daily basis, monitor the realized volatility of the index. If this volatility exceeds the 6% volatility cap,
a pro-rata portion of the underlying assets is allocated to the deleverage (money market) position.

Source: Goldman Sachs. The index is rebalanced daily. The index strategy and rebalancing process are further described in the full rulebook.
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This presentation has been prepared by InspereX LLC or an affiliate thereof (“InspereX”). This material is for financial
institutional or financial advisor use only and may not be distributed to any retail investor or other third-party. This
presentation is for general information purposes only and should not be construed as specific tax, legal or investment advice.
The information in this presentation is subject to change without notice. InspereX does not warrant the accuracy or
completeness of any information contained herein and provides no assurance that this information is, in fact, accurate. Data
provided by third-party sources is believed to be reliable and there is no representation or warranty as to the current accuracy
of, or liability for, decisions made based on this material. Neither InspereX, its affiliates nor its partners make any
representations or guarantees as to the accuracy or completeness of data from third-party sources.

InspereX and its affiliates explicitly disclaim any responsibility for product suitability or suitability determinations related to
individual investors. This information should not be regarded by recipients as a substitute for the exercise of their own
independent judgment and the information provided herein is not an offer, solicitation or a recommendation to buy, sell or
hold any security or investment strategy. There can be no assurance that the investments shown herein were or will be
profitable and this material does not take into account any investor's particular investment objectives, financial situation,
particular needs, strategies, tax status or time horizon.

Specific investment terms are for illustration purposes only and may not reflect the actual terms of an investment product
available for purchase from InspereX. This presentation may not contain a complete discussion of investment terms or risks
and you should only rely on the information contained in relevant prospectus and/or offering documentation prior to
purchasing an investment product or making a recommendation to a customer. A copy of the relevant registration statement,
terms sheet, pricing supplement, preliminary official statement (POS) and official statement (OS), financial reports and/or
other offering information for registered securities and certain exempt securities may be found at the SEC's
(http://www.sec.gov/edgar.shtml) EDGAR database.

Past performance is no guarantee of future results. All investments carry a certain degree of risk and there is no assurance
that an investment will provide positive performance over any time period. Different time periods and market conditions may
result in significantly different outcomes. The opinions expressed herein are for informational purposes only as of the date of
writing and may change at any time based on market or other conditions and may not come to pass. These views may differ
from other investment professionals at InspereX, its affiliates and its partners. These views are not intended to be relied upon
as investment advice or recommendations, do not constitute a solicitation to buy or sell securities and should not be
considered specific legal, investment or tax advice.

This material may include discussions of securities or financial products that InspereX may have positions, long or short, or
held proprietarily. InspereX may execute transactions which may not be consistent with any discussion or conclusion
contained herein. InspereX may also have received compensation for performing investment banking services or be (or has
previously been) engaged in soliciting or performing other services for the issuer(s) of the securities discussed herein. Further,
InspereX may have received compensation as a manager or co-manager in a public offering for the issuer(s) mentioned
herein.

The investment products discussed herein are considered complex investment products. Such products contain unique
features, risks, terms, conditions, fees, charges and expenses specific to each product. The overall performance of the product
is dependent upon the performance of an underlying or linked derivative financial instrument, formula, or strategy. Return of
principal is not guaranteed and is subject to the credit risk of the issuer. Investments in complex products are subject to the
risks of the underlying reference asset classes to which the product may be linked, which include, but are not limited to,
market risk, liquidity risk, call risk, income risk as well as other risks associated with foreign, developing or emerging markets,
such as currency, political, and economic risks. Depending upon the particular complex product, participation in any
underlying Market-Linked Product is subject to certain caps and restrictions. Any investment product with leverage associated
may work for or against the investor. Market-Linked Products are subject to the credit risk of the issuer. Investors who sell
complex products or Market-Linked Products prior to maturity are subject to the risk of loss of principal, as there may not be
an active secondary market. You should not purchase a complex investment product until you have read the specific offering
documentation and understand the specific investment terms, features, risks, fees, charges and expenses of such investment.

The information contained herein does not constitute an offer to sell or a solicitation of an offer to buy securities.
Investment products described herein may not be offered for sale in any state or jurisdiction in which such an offer,
solicitation or sale would be unlawful or prohibited by the specific offering documentation.

2021 InspereXsM. All rights reserved. Securities offered through InspereX LLC, Member FINRA/SIPC. Technology services
provided by InspereX Technologies LLC. InspereX LLC and InspereX Technologies LLC are affiliates.
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